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ALM of
40 Non-Callable
Public Utility Bonds

containing such interesting
information as:
1. 1917 Highs.

2, Recent Sept. prices.
3. Yields to maturity.
These public utility honds,
payable only at maturily,
offer an sttractive purchas:
to investors who now hold
high interest bearing issuss
linble to call at any time. ‘
The total of callable bonds
redeemed recently has ex-
ceeded by millions of dollars
redemptions a year ago.

Vrite for Ulility List-50

SuTtroO & KiMBLEY

Members New York Stock Excharge 1

Sixty-six Broadway |
New York

-—

B. R. T. SURPLUS SHOWS
GAIN DURING AUGUST

Revenues Increase $208,594
Over Last Year.

The r‘erwrt of the Brooklyn Rapid
Transit Company for August shows &
aurplus after charges of $268.067, com-
pared with $108,711 for the same month
last wear., Gross revenuea showed an
indroase of 3208594 over last year,
standing st $3,057,721. The net after
tuxes was $328,557, compared with §878,-
430, while total Income was $997.632,
wguninst $909,5389,

For the two monthes ended August 81
iast the company showed a surplus after
cherges amopunting to $604,012, an in-
crgdse of $116,728 over the same period
ufs the previous yeur. Two months
gross wis §6,208.48%, compared witn
$3/895,078 last year. Net after taxes
was $1,735,072, agalnst $1,698,063, whils
total income waa §3,071,324, compared
with $1,960,873 for the same two months
of 1821,

Equipment Note Redemptions.

The announcement by the XNorfoll
ared Western Raillroad that it will re-
deem on January 15, 1923, Ita §6,426.000
i per ecent. oquipment notes, originally
held by the Government, ls belleved to
be' the forerunner of similar operations
by g number of other roads which were
financed in this way by the Government
Auring the war., The Norfolk and
Western equipments are callable at 102,
The Norfolk and Western Is the first
rpad to redeem I[ts Government equip-
ments. Of the $319,000,000 equipments
notes of varlous roads held by the Gov-
ernment all but about 35,000,000 were
résold to the public.

Financing.
28.—The ‘Ten-

Tenneance Central

WasHiNorox, Sept.
nessea Central Rallroad was authorized
tosday by the Interstate Commerce
‘ommission to issue $937,000 first mort-
gage 6 per cent. gold bonds and to
guarantee payment of Interest and prin-
cipla for an lssue of $636,000 In equip-
ment trust certifleates, both sets of
ssourities to be deposited with the
United States Treasury aa securities for
a loan of $937.000 made to the road
by the Government. The company ve-
vently was reorganized.

FOREIGN BANK STATEMENTS.

LONDON, Sept. 25.—Ths weekly statement
of the Bank of England shows the following
phanges
Total reserve dnnmnd .......

Other deposits decreased. .

*ublle deposita Increased. 1,048, 000
Notes, reserve, decrensed.. 974,000
(jovernment securities decreaned. ... 455,000

The oporilon of the bank's reserve to
ia-ﬂl!?rprlh!- woak i 10.40 per cent.: last
wosl It was 10.61 per oent,

Rate of discount, 3 per cent.

PARIS, Beptl. 28, —The weekiy staiement of
% ‘Bank of France shows the following
chisnges:

3 Fre_m:-‘
Gold In hand Increased........... 2!
Eflver In hand Increased, . ., 438,000
Notes in circulation Incroased. . 17,538,000
Troasury deposits decreased.. 21,002,000
(Jeneral doposita increased. ...
Bills dlscounted Increased.... 2

Advances decreased oo,
The State repald 100, m,oum ‘fo the bank.

BERLIN, Bept. 28.—The statement of fhe
!m’or{n] Bank of Germany as of Eeptember
2 shows the following changen: Serks,

S'Mll ﬂoln and bulllon lne..
Clal

‘t‘pnm‘r and ioan atw(‘ll!lun
notes dec

\ulu of other batke ine.,

114 of exchange and check e
l nt and treasury hl]hu tnc.
A nees dec. ... y
investments inc.
Other asset= inc.. 3
Hetes |n tl.rt‘uIl!!nl ine

| The

| ¥ear,

$16,000,000 HAITIAN
[SSUE IS AWARDED

| Constitutes First Dollar Loan

of Republie to Be Floated
n This Country.

An issue of $16,000.000 Itepublic of
Haiti 30 6 per cent, bonds was
awarded yosterday to the Natiopal City
Company. The next highest bld was
made by a syndicates composed of Lee.
Higginson & Co. and DHlon, Read & On.
third syndicats to bld for the bonds
wis henwded by Speyer & Co.

The {ssue of $16,000.000 (s part of an
suthorized isaue of £410.000,000 honds.
This is the first dollar loan for the
Republle of Haltl to be floated in this
country. Ilerctofore the republic has
done most of s financing In France
and all its outstanding bonda at present
are in francy, The Haitian Oa of 1876, out-
standing in the amount of 19,232,660
francs, and the Taltian b2 of 1880, in
amount of 7,245,300 france, fall due this
™ans for refinancing the entlre
external debt of Haiti have been under

year

| congideration for somo time,

All previous Haitlan loans have hern
secured Ly export taxes on coffes or a
surtax duty op gold imports. Halt] ox-
ports principally coffee, cocoa, cotton.
logwoond, gum and honey. The re-
public’'s imports come chlefly from the
United States.

Average Bond Prices

‘rlmndlr September 28, 1822,

Thurs- Net. Week Year

dny. ge. Age.
10 Rails...... $6.90 —.58 825 35,60
10 Industrinly, 80 —.07T #0977 D006
5 Forelgn ...1001.60 —.52 102,33 95,60
O Pub, Util. .. R8.28 .17 8012 TLAT
30 Bonds...... 83.98 —.32 9483 B3.11

BOND NEWS AND NOTES.

The bond market pursued an {rregu-
lar course yesterday, but many {ssues
which showed & loss &t the outset ral-
led \later. The day's total sales were
$6.000,000 less than those of Wednes-
day. Libertys were a bit firmer for the
moet part. One [nactive issue, the first
43, dropped 64 centa with a couple of
transactions, while others showed net
gaing and loasses in about equal propor-
tlons, The rails were generally lower,
low priced issues dipping rather sharply
carly In the day. Among these were the
bonds of the Chicago Great Western,
Chicago and Alton, Seaboard Air Line
and the Missouri, Kansas and Texas ad-
justment 58 The latter rallied sharply
late In the day. Industrials werse ir-
regular. In the foreign list French Re-
publics were dull and United Kingdom
of Great Britain 6145 of 1937 somewhat
heavy.

23,000,000 Land Bank Tssune.

William R. Compton Company, Halsey,
Stuart & Co., Inc, Harris, Forbes & Co.,
New York, and the Bank of Italy, San
Franclsco, are offering a new issus of
$5,000,000 Callfornia Soint Stock Land
Hank 6 per cent. honds, of which $2,000,-
000 arp dated May 1, 1622, due May 1,
1862, optional May 1, 1832, and $1,000,-
(00 are dated November 1, 1922, due
November 1, 1852, optional November 1,
1032, at a price of 103 and accrued in-
terest yielding more than 4.60 per cent.
to optional maturity and 5 per oent.
thersafter. The bonds are issued under
the Federal farm loan act, and operate
ender Federal charter and Government
supervision.

San Diego Water Bonds.

Blyth, Witter & Co. are offering
$2,000,000 San Diego County Water Come-
pany first mortgage 6 per cent. gold
‘honds series A, due Beptember 1, 1862,
at 05 and interest to yisld over 6.30 per
cent.
obligatlon of the San Diego County
Water Company and its only indebted-
ness, save current mecounts, and will be
socured by an absoluts first mortgage on
all properties now owned or hereafter
aoquired, including agricultoral lands
and improvements, water rights, d. ms
and reservolr sites, the tolal conser a-
tive value of which as independently ap-
praised is $5,211,954.

New Wire Fabrica Tmaue,

A new {ssue of §1,500,000 of first mort-
gage 7 per cent. twenty year sinking
fumd gold bonds, series A, of tha Ameri-
can Wire Fabrica Corporation is being
affered by B, 1L Rollins & Sons and
Spencer Trask & Co. at 100 and accrued
interest to yield 7 per cent. The issue
will be secured by a direct first mort-
gage on all the fixad property of tha cor-
poration. The bonds will be redsemable
ns & whole or in part on any Intorest
date at 1073 and accrusd Interest on
or before ber 1, 1528, mnd there-
after at 1071, less one-half of 1 per
ecent. for each full year slapsed between
March 1, 1928, and the date of such
redemption,

Detroit Authorizes Rorrowing.

The Clty Councll of Detroit, Aieh,,
has nuthorized fta Comptroller to borrow
$15,000,000 for general purposes on short
torm notes, As goon as the bonds can
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Spetier futurea.....
FOREIGN INTERNAL BONDS, |
Tmnl not Issuped In American dollar valurs,
i

A Mne (unitat). &  Bapt.., 1845 70y
Fritlah Vietary... 4 Jsoued 1010 580 J00
dansda ....... Sty New 124 i ooy
moadn wves DYy Nov,.. 1084 1000 1m\.
< lolombie L
Prepah Vietory ..
t‘osta  Rica. ...
Pronah  loan.. Optlon 1034 40 47
Freviel premium siibav Saa R 18"
L 1 inan. Option 1931 08 70 |
. Issued 1011 55 n'l
s T Nds F & A "‘& Peb,.. 1028 1
Trigony ..i..... 0 Issued 1090 724 '-'4!6'
.
l\'lm nnm PRE-WAR BONDS,
Ank.| Bid. Ask
2T M. lM’u Y P 1 4e 5. 02 s
n 05 | Defc B% 04 100
TN *He 4=, “41.48% 400
l?:l-, P 1 oas {8 A 140
5 |

7 , | twenty year 7

be disposed of on an attractive basls

| the loan will ba funded,

Out of Town lssue,

An issua of $600,000 of first mortgage
per cenl. sinking fund
gold bonds of the Consolidated Machine
Tool Corporation of America is being
offeréd by B, J. Baker & Co, of Boston

nid Warren A, Tyean & Co. of Philndel-
phla, ‘They are offered at 00 and ac-
crued Interest to yleld about 7.10 per
cont.

Roston Bonds Awarded,

Joha J. Curley, City Treasurer of Bos-
| ton, has awsrded $2,600,000 of 4 per
cent. bonds to Watking & Co. at 100,338,
The bonds are of various maturity., Only
one other proposal was received, that
belng for $600,000 of 4 per cont. forty-
five year East Boston tunne] Gonds.

Rome School Tsane,

Tim Board of Bducation of Rore,
N. Y. has awarded $160,000 of 41 per
| cont. meven to twenty year serial school
Londs to Clark Willlams & Co. for a
premiuvm of §$1,809. The bonds will be

| offered to-day at prices to yleld 4.05 per

cent, on the 1628 to 1038 maturities and
4 per cent. on the 1930 to 1048 maturi-
tlenm.

Alton Inferest and Bond Plans.

The Chleago and Alton Rallway,
through its recelvers, will make requests
In Federal Court to pasa a forthcoming
irterest payment on Its bonds and lssue
n loan of 32,000,000,

£ 200,000 I‘nhenl-n' Isnne,

Aceording to advicen from London the
United SBtates and General Trust Cor-
porntion {a lasuing £2060,000 of 41§ per
onnt, debentures ag 87 l{, the halancs of
an nuthoriged {ssue of £500,000,

R3I0,000,000 I'Inﬂllln Loan,

Authorization has been obtalned by
the municipality of Nio dea Janelro to
contract & loan for $30,000,000 In the
United States. According to oMeinls of
the elty this loan will be used excluaively
for consalldation &f Aeht The total
dabt of Rls de Janeirs now stande at
$26,000,000,

These bonds constitute a direct |

Day's sales .......
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BONDS IN STOCK EXCHANGE

THURSDAY, SEFTEMBER

1920,
$18,479,000
2,351,044,000

COTTON RALLY ENDS
SEASON OF SELLING

Spirited Bidding Up of Fu-
tures Follows Steady Period
of Market Depression.

An active ghort covering movement In
|L‘hn lnst half hour of yesterday's wsios-
slon rallied the cotton murket to & point
about on A level with Wednesday's cloze

—Cloging— Net
Bid. Auked“hc!d in 3' 000. Open. High, Low. Last, Chge.
100,50 101.02 B340 471 8%s (1932-47).. ... .200.40 1y 10 100,82 100.90
2 3%s wensnsness.100.82 100.82 100.82 100.82 -—18
100.00 100,20 4.00 4 1st ov. 48.........,.100.00 99.90 80.84 85990 —.T4
| 6986 09.94 4.00 2d 45 (1927-42)...,. 7 57
100.12 100.28 4.23 41 18t ev, 4%s (1932-47)100. QS 100, ao 100,02 10032 <42
20,92 9998 427 957 2d ov, 4%sa (1927-42) 09.50 100,02 99.80 9992 .08
e . e I & 2d cv. 4%s reg..... 9070 99.84 99.70 9884 —12|
¥9.94 10002 428 1.587 84 4%s (1028),...... 99.80 100,08 90.80 90.06 .12
e 43 v D 3d 4Ms reg......... 99.70 00.54 93.70 99.84 +.20
100.50 101.00 . lot-2d 4= (1927-42) o o Ah
11012 100,16 4.22 86" 4th -I’:ia (1583-38).. 99, 38 100, "0 990.90 10016 --.18
ol o o 24 4th 4%s rog........ 90.98 100,00 90.00 09.98 --.12
100.34 100.68 582 ‘ISE sYir. dﬂu (1022-28).100.54 100.58 100,64 100.54 .
e - s G *Vic, 4%s reg......100.54 100.34 100.34 100.34 —.04
160,20 100.26 341 219 fVie, 4% s (l“:!'_'--!) 100.20 100.20 100.20 100.20 - 02
M 4 e 26 tVie, 488 reg......100.04 100.04 100,04 100,04 43
*Uncalled. 1Called.
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2 the earlier trading.

after it had sold off 20 to 40 polnts in |
A few mill ﬂl‘dl’l‘.‘!i.
| ev'dently put shorts in an uneasy frame
| of mind, but the rally was nol unex-
| pected considering the recent steady fall |
| in prices, The final market was steady, |
2 to 10 polnts net lower, In early deal-
ings the market was unsettled by the |
situation abroad, the easler tendency of |
gtock prices and the failure of Liver- |

| 0 i 5
00% | pool to hold Ite apening quotations |

The circulation of eeven October no- |
tices had little or no effect, nor did two |
private condition reports. According to
the XNational Ginners Assoclation the
conditlon of the crop was 50.8 per cent. |
of normal, with a yield of 10,200,000 |
bales, while A. Norden & Co. placed the
condition at 62 per cent, & COMpPATi-
tively bearish flgure. Bear sentiment
may have been increased to a slight
extent by the continued excellgnt weather
for picking the remainder of the crop.:

Thae local spot market was' quoted 135 |
points lower at 20,56 cents a pound for
middling. In New Orleans spots were 25
points down at 20 cents, Sales there
totaled 1,984 balos,

Eange of 3”“':

P
QOctober .. 20,27
Dincomber 2057
January .. 20.42
March ..., 2030 20.57
May .. 20,00 20, "l'.' o0.45T
July 20,30 o 20,00
STATISTICS,
Yeoster-
day.
40, "-ll.'l

Trev.
Cloas
20,40

Clana

Fort recl:]pl.l
?‘!por{ season .
New York stocks
Port stocks ...

L8598 47,
LBBL414 035,108 1,421.207

Interior recelptm .. 33,08 50,644 Al.424

Interior shipments. 285681 22540 23,000

New York arcivald. 2835 1,149 avans
LIVERPOOL.

Spot cotion, fair busineas deing at 6 polnts
decline: middiing, 12.63d. Snles 6,000, Amer-
fean 34, Imports 2,000, nenc American.
Futures were due 1214 to 17 pointe Jower;

“For the purpo;e of decommodating
the citizens of the State”

From the Charter of The Farmers’

Logh and Trust Company, 1823

busy man, the woman with
an estate on her hands, or the
admmmwrofdmmtaestsof

others, who has known only routine serv-
:cemthemakmgof mvestmmts,would

e G s

thc spirit of accommodation.

leasing difference in a bank :
has been developed in

THE FARMERS’ LOAN

- AND TRUST COMPANY

Viee-Presidents:
CORNELIUS R. AGNEW

SAMUEL SLOAN L
* WILLIAM A. DUNCAN »

16-22 WILLIAM STREET
FIFTH AVE. OFFICE, 475 FIFTH AVE, AT 415t ST.

President: JAMES H. PERKINS

AUGUSTUS V.

HEELY

HORACE F. HOWLAND -

? /
A WILLIAM B. CARDOZO
HENRY KING SMITH

they opened steady at 8 to 13 points ﬁﬂ.‘ltm_- !
and closed ensy at n net decline of 24 to 27
points. Closing prices: October, 11.85d

December, 11.76d.: Jznum'y. 11.71d.: Mnrce
11,624.; May, 1.051d.: July, 11,884, Man-
chester: Yarne dull and lrregular: cloths
dull, The 10:80 o'clock bids cabled to Liv-
erpool follow: October, 20.224.; December,
o0,64d.; January, 20.55d.; March, 20.444.;
July, Z20.16d.

U. S. CERTIFICATES AND NOTES.

Per, Approx,
Month, Cent, Year, Rid Antead. Yield,

Oectober ... 3% 1922 100 to yleld 5.19
“December B35 1022 100 to yleld 3.23 1
'Uecemhor 41 1822 10014 to yield  8.25
e, 15.... 4% 1022 100327 1000, 26 148
“Marech 44 1023 100 5-16 100 716 5.50
ny 20. 450 1823 100,54 100.60 3.7
“June . A% 1023 100 100, €08
'Mp!c ber a8, 1925 100 100 3-32  13.85
“June ..... 0% 1924 102% 108% 4.07
'Ronte'bar Oty 1824 1021 10085 4,12
*March ... 4 1925 1M 1018 4.21
"Dece’'ber . 4% 18I5 100 ﬁ-‘!ﬂ 1004 4.21
*March 450 1026 101 7-16 101% 4‘54
Hepte'ber 4% 1026 1 004 4.2
A bla in payment of Federal taxes

on the dates of maturity.

EQUIPMENT TRUSTS.

The following are quoted on a percentage
basie;

The

Wall Street Journal

is the central gatherer
and distributor of the
facts, figures and fac-
tors in any way affec-
ting security values.
Its articles are construc-
tive and authoritative.
It is indispensable to
the well-informed.

Matmrity I".nto Bid Asked
AtchT&SE. ..., ..1928-33 5,57 5.10
AtlantieCoastl. . . 1023-33 6 505
AtlantioCoastLs. . . 302330 G'J 5,00
Baltimore&Ohlo . . 1023-27 : e

I Joning | oni Vo ‘5.-,'&?’“ e iRt g e LACKAWANNA STEEL COMPANY
nt o ] . o~
I 1 :I.!'L}r os 1020 | 5000 ot Duffloch&Pitts. ., 1022-33 Nolice {o Stoekholders,
| 3l Jesvenas 10075 (‘hl!l’ﬂlr!-"n ot CanadianPacific, . 1022-32 In order to arrange for distribution to the
Batlmeors & O J-m ‘Leather | Sound 4s 1847 CentRRolMNT.. ... 1923-35 stockholders of Lackawanna Steel Com-
aas Hubber p 1 Glgs 10825 1wt Sa Iﬂ.‘!ﬂ | P e Obasspeak &.Bhin. 192837 pany of the conalderaticn that will be re-
1 1. [ Bioons - G| m’l MK Bt v Pos :’ ; puie celved for the sale and conveyance of ftm
4o . UL v Da 20, ChiBurl&qQ.... . . 1028-35 property and mssets in aceordancs with
- ChigENorthwest. . 1022-35 the termn of the coutract that was ratifled
ChikNorthwest. . . 192545 .m; npproved al the mm mooting of the
Chidfil&ScPaul. . 102335 Klioldera held on Eep 18, 1922, the
ChiRl&ao. ... .. 1022.27 booke for the transfes of tha stook of this
(Ehll_ﬂhlfs"... W.:_:t—a.:. f,.m,..n, will _be olosed at tho closn of
o, ‘E)l;h:t:C&irl}r‘ 2 t:_‘;;:t: Business on_ Octoter 9, 122
5 Er{a!{‘l‘]‘ |“ o In viow of ihe great amount of work
: REYSTINAMITIG + s+ ANSSSES necessary in ordor to maoke such distribu-
. GtNorthernliy . . . 193345 tlon wund the necessity of giving to Bethle-
I, TilinolsCentral .. . . 19@2-27 hiem Steel Corporation at thltm&arllm' l'::;!sl;
A hay Y - a23-3% ible dnt list of the stock ors entitle
ucur A 1031 | . {cm Gas .! m Dem]{ F.u,.,; ::Hm::(ém:@:. bt "‘ :b egy:t:n.um stock of that Corporation
4.......100% Cent Pacific lis 1001 6s 1040 SN0 SN - RN which in 1o be issued ss consideration for
;Hm Eh L 49 1034 .cl s l M T s 08 i:::s::u: :;g.-m: i o Sorriranon: ‘owaerd, o Btk
hcha L ] *s n Il Sevevnes is&aasn, ., .. .. AR T e o Eaa
Ve 103 |Cer e Pasco o8 1038 |Dmmn s P Ik ensOneent. 10039 of Lackawnuna Stes! Compamy twho bave
B;”b 4s 1008 | 20, ot ’I.“Q? W Os 1838 AlinnBt P& _-:”;‘3; not already caused the same to be trans-
o PR T 144 MinnStPESSM . . . 182535 ferred into their mames on the bools of the
7 MoKankTex. ... 189%-24 Company are_vespectfully urged to do so
; MaoPacific, . 1923-35 on_or befors OntMr Gth, 1822,
T Nlﬂoulﬂtu.l(.L 1923-28 Dated, 1022,
T NewYorkCentral..1022-37 LACKAWANNA BTH&‘L COMPANY
T NowYorkCentral.. 1023-35 By FRED F, GRAHAM, Secretary.
G?l NewYorkCentral.. 1923835
NY&H&H, .. ... 109235
b Norfolk& Weatern. 1023-24 FRODUCE.
ATy NortkernPacific. . . 1023-30
Ta PacFrultExpress. . 1023-05 Aar cholee, domestic, 100 Ths.,
= PennsylvaniaRE. . 192335 st B~ ﬁk'g" S R ROBE T5: Des.
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NOTICE OF REDEMPTION OF

Detroit United Railway |
Five-Year 7% Collateral Trust Gold Notes

Collateral Trust Indenture dated
April 1, 1918, between Detroit United Railway and 3
Central Trust Company of New York, as Trustee.

NOTICE is hereby given as follows:
Detroit United Railway has called for redemption on October 2,

Issued under

1922, at the office of Central Union Trust Com
80 Broadway, Manhattan, New York City, at }

any of New York,
(!81.4 per cent. of the

face value of principal thereof and accrued interest, Nine Hundred Thou-

sand Deollars (

000‘} face value of Notes of the above issue.

The

serial numbers of the Notes to be redeemed, which have been drawn by

lot by the Trustee .nd
follows:

639 963
967
979
983
988

691
1692
1694
1696

1

1332
1333
1338

vhich are

hereby called for redemption, are as

4031
4039
4042

3013

3018 3697

On said second day of October, 1922, there will bcco‘mc and be due

and payable upon each of
thereof with the premium thereon oi one-half o

the Notes above s?em fied the principal

one per cent. above

mentioned, and the accrued interest thereon to said date of redemption.
No fur:her interest will accrue or be payable upon the Notes above
specified after said second day of October, 1922,

Holders of the Notes above specified are hereby required to pre aent

the same for redemption on said

second day of October, 19

«aid office of the Trustee, Central Union Trust Company of New Yorl:.
All Notes so pr:aemed must be in negotiable form, bearing the coupon

due April

1923, and must be accompanied by
ownership certiﬁcztee as required by the Federal

roperly executed
Tncomt Tax Law

and Regulations, Coupon due October 1, 1922, should be detached and
deposited for collection in the usual way.

DATED: August 29, 1922,

DETROIT UNITED RAILWAY,

By A. Avira Gincras, Treasurer.
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